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7KH %XPLSXWHUD 'HYHORSPHQW 5RDGPDS GHWDLOV RXW WKH DFWLYLWLHV UHODWHG WR WHFKQRORJ\





















WR NHHSRQ ORRNLQJ IRU VXUYLYDO DQVZHUV IRUPDLQWDLQLQJ IXWXUHEXVLQHVV  )RU LQVWDQFH WKH OLEHUDOL]DWLRQRI DXWR
EXVLQHVVLVXUJHQWO\DSSURDFKLQJIRU0DOD\VLDWRNHHSXSLWVVROLGWLHVLQVLGHWKHEXVLQHVVJURXSVLQWKH$6($1DQG
JOREDO PDUNHWV 0DGDQL   +RZHYHU WKH H[HFXWLRQ RI HFRQRPLF OLEHUDOL]DWLRQ VWUXFWXUH VKRXOG FRQVLGHU
FRQFHLYDEOHPLVKDSVVXFKDVH[SDQGHGUHOLDQFHRQRYHUVHDVFRXQWULHVHVSHFLDOO\LQHQJLQHHULQJDQGWHFKQRORJ\RIWKH
FDULPEDODQFHGJURZWKLQVLGHWKHFDUVHJPHQWDQGHPSOR\DELOLW\RIXQVNLOOHGDQGVHPLVNLOOHGZRUNIRUFH




SURGXFH ORFDOVNLOOHGZRUNHUVZKRDUHFDSDEOHRIHDUQLQJKLJKHU LQFRPH 7KXV WKH LPSRUWDQFHRIKXPDQFDSLWDO
GHYHORSPHQW FDQQRWEHXQGHUYDOXHG $WSUHVHQW WKHUH DUH DERXWHPSOR\HHV LQ WKHGRPHVWLF DXWRPRWLYH
LQGXVWU\$VIRUWKHGHYHORSPHQWRIKXPDQFDSLWDOLWLVWDUJHWHGWKDWWKH1$3ZLOOJHQHUDWHPRUHWKDQ











,Q WKLV VWXG\ WKH PDLQ REMHFWLYH LV WR DFTXLUH WKH DXWRPRWLYH DQG VHUYLFHV LQGXVWU\ IHHGEDFN SULRU WR WKH
GHYHORSPHQWRIQHZDFDGHPLFSURJUDPPHV 7KHUHDUH VHYHUDOFULWHULD WREHFRQVLGHUHGEHIRUHGHYHORSLQJDQHZ
SURJUDPPH VXFK DV ,QGXVWU\ FXUUHQW DQG IXWXUH GHPDQGV HPSOR\DELOLW\ RI WKH SURJUDPPH WKH QDWXUH RI WKH
SURJUDPPHPRGHRISURJUDPPHDQGWKHWXLWLRQIHHV 7KLVZDVHODERUDWHGLQDVWXG\E\'DUELUDERXW WKH
GHYHORSPHQWRIDVXLWDEOHDFDGHPLFSURJUDPPHZKLFKVXJJHVWHGWKDWWKHWZHQW\ILUVWFHQWXU\HGXFDWLRQSHUVSHFWLYH



































PHFKDQLVPV VWUXFWXUHV V\VWHPV DQGSURFHVVHV WR IRVWHU FDUHHUGHYHORSPHQW DPRQJ LWV HPSOR\HHV 0F'DQLHOV	
*\VEHUV+HUU2QWKHRWKHUKDQG3DWWRQDQG0F0DKRQGHPRQVWUDWHGWKDWFDUHHUGHYHORSPHQW












HPSOR\PHQW DQG KHQFH KLJKHU LQFRPH0RUHRYHU FDUHHU GHYHORSPHQW LV KLJKO\ DVVRFLDWHGZLWK HPSOR\HHV¶ MRE
VDWLVIDFWLRQLQDPDQQHUWKDWWKH\IHHOWKHLUYDOXHVIURPERWKWKHVXSHUYLVRUVDQGRUJDQL]DWLRQDVWKHLUDLPVDUHEHLQJ
IRFXVHGDQGDFKLHYHGWKXVWKH\JHWKLJKHUUHFRJQLWLRQEHFDXVHEHVLGHVWKHLURZQLQWHUHVWVRUJDQL]DWLRQDOJRDOVDUH










RUGHU IRU DQ LQVWLWXWLRQ WR EH WUXO\ HIIHFWLYH WKH GHYHORSPHQW SURJUDPPHV RI LWV IDFXOWLHV PXVW FRPSULVH DOO




,Q JHQHUDO D IDFXOW\¶V GHYHORSPHQW SURJUDP LV D NH\ IDFWRU IRU HVWDEOLVKLQJ WKH UREXVW IRXQGDWLRQV RI DQ






DV H[WHUQDO WKH HGXFDWLRQDO LQVWLWXWH FDQ EH GHPRQVWUDWHG LQ ORFDO DQG LQWHUQDWLRQDO EXVLQHVVPDUNHWV WRPHHW WKH
UHTXLUHPHQWVRIHPSOR\HUV+DQQD
7KHPDUNHWGHPDQGIRUTXDOLW\RIKLJKHUHGXFDWLRQSURJUDPVDQGZRUNIRUFHGHYHORSPHQWDUHQRZDGD\VEHFRPLQJ
QHFHVVDU\ FRQGLWLRQV E\ HPSOR\HUV &DUQHYDOH 6PLWK 	 6WURKO  ,Q WKLV FRQWH[W SURYLGLQJ KLJK TXDOLW\
SURJUDPV DPRQJ HGXFDWLRQDO LQVWLWXWLRQV DQG WKH ZRUNIRUFH SURYLGH VLJQLILFDQW LPSOLFDWLRQV IRU VHUYLQJ ERWK
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LQGLYLGXDOVDQGWKHODUJHUVRFLHW\0DOLQ7KLVKDVXUJHGHGXFDWLRQDOLQVWLWXWHVWRIXUWKHUDQDO\VHWKHLUDFDGHPLF

























7KH UHVXOWV VKRZQ WKDW WKHUH ZHUH  RI WKH UHVSRQGHQWV¶ SRVLWLRQFDWHJRU\ FRPHV IURP ([HFXWLYH DQG
6XSHUYLVRU\OHYHO7KRVHZKRDUHZRUNLQJRQWKHHPSOR\PHQWWHUPRIIXOOWLPHSRVLWLRQUHSUHVHQWHGRIWRWDO




WR50 DQG DERYH  ,W LV DOVR VKRZQ WKDW RI WKH UHVSRQGHQWV REWDLQ DPRQWKO\ LQFRPH UDQJLQJ IURP












WKH ILUVW VWDWHPHQW ³, ZLVK WR LPSURYHP\ FDUHHU´  RI WKH UHVSRQGHQWV DJUHH DQG  VWURQJO\ DJUHHZLWK WKH
VWDWHPHQW0HDQZKLOHIRUWKHVHFRQGVWDWHPHQW³,ISURYLGHGDFKDQFH,ZLOOMRLQDQDFDGHPLFSURJUDPPH´DWRWDORI
UHVSRQGHQWVDJUHHZLWKWKHVWDWHPHQW7KHRWKHUUHVSRQGHQWVVWURQJO\DJUHHZLWKWKHVWDWHPHQWV7KHILUVWWZR
VWDWHPHQWVVKRZV WKDW WKHUHVSRQGHQWVDUHZLOOLQJRUKDYH LQWHQWLRQV WR LPSURYH WKHLUFDUHHUSURYLGHGDFKDQFH WR
IXUWKHUWKHLUVWXGLHV7KLVVKRZVWKDWWKHUHVSRQGHQWVDUHUHDG\WRSXUVXHWKHLUVWXG\LIJLYHQDFKDQFH7KHWKLUG
VWDWHPHQW³,EHOLHYHIXUWKHUHGXFDWLRQFDQLPSURYHP\OLYLQJVWDQGDUGV´VKRZHGWKDWUHVSRQGHQWVDJUHHDQG
UHVSRQGHQWV VWURQJO\ DJUHHZLWK WKH VWDWHPHQW  7KH UHVSRQGHQWV DOVR DJUHHG WKDW E\ IXUWKHULQJ WKHLU VWXGLHV DQG
REWDLQLQJFHUWDLQTXDOLILFDWLRQVFDQLPSURYHWKHLUOLYLQJVWDQGDUGV6LPLODUO\WKHVWDWHPHQWRI³,ZLVKWROHDUQZKLOH
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UHVSRQGHG QHXWUDO ZLWK WKH VWDWHPHQW  7KH QH[W VWDWHPHQW ³, DP QRW DEOH WR VWXG\ ULJKW QRZ´ VKRZHG WKDW 
UHVSRQGHQWVDUHQHXWUDOZLWKWKLVVWDWHPHQW7KHUHVSRQGHQWVDUHQRWYHU\VXUHZKHWKHUWKH\DUHQRWDEOHWRVWXG\DW










$XWRPRWLYH 7HFKQRORJ\ 3URGXFW 'HVLJQ 0DQXIDFWXULQJ 6\VWHP (QJLQHHULQJ 0DQXIDFWXULQJ 7HFKQRORJ\ DQG
0HFKDQLFDO(QJLQHHULQJ
,QWKH%XVLQHVV	0DQDJHPHQWILHOGWKHWRSFKRLFHRIWKHUHVSRQGHQWVLV6XSSO\&KDLQ	0DQDJHPHQWIROORZHG
E\%XVLQHVV$GPLQLVWUDWLRQ DQG0DUNHWLQJ 7KH&RPSXWHU	 ,QIRUPDWLRQ7HFKQRORJ\ ILHOGKDVSXW IRUZDUG WKH

























LQ WKHPDUNHWZKLFK LV VSHFLDOO\ GHVLJQHG WRPHHW WKH FDUHHU JURZWK RI WKH HPSOR\HHV  7KH UHVXOWV HQKDQFH WKH
XQGHUVWDQGLQJRIPDUNHWGHPDQGIURPWKHLQGXVWU\DQGSRWHQWLDODSSURSULDWHSURJUDPPHWREHRIIHUHG7KHLVVXHRI
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LQIRUPDWLRQ REWDLQHG  'XH WR WKH OLPLWDWLRQ RI WKLV VWXG\ DPRQJ WKH VXEVLGLDU\ FRPSDQLHV RI WKH DXWRPRWLYH
FRQJORPHUDWHLQ0DOD\VLDLWLVVXJJHVWHGWKDWIXWXUHUHVHDUFKHVVKRXOGFRQGXFWVLPLODUVWXGLHVZLWKLQ\HDUVDQG
IRFXVRQRWKHU WKDQ WKHVXEVLGLDU\FRPSDQLHV LQRUGHU WRREWDLQDQRYHUYLHZRI WKH LQGXVWU\QHHGV ,Q IDFLQJ WKH
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